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Europe abandoned the old hammer and anvil methods some-
what later than the western Powers, and delays were often
occasioned by the resistance of the moneyers; but no one could
deny that the issue of coins of full weight and uniform shape had
benefits for all except profit-making mint-masters and casual
clippers. Mechanical methods also brought about a large, if
incalculable, saving in the costs of production, which had been
very high indeed with the old methods, so high and variable
that it is often none too easy to distinguish between mint
profits and out-of-pocket expenses of manufacture. Of more
restricted interest is the consequent decline of \he old type of
^ire-banking as practised at Amsterdam and elsewhere. One
of the chief reasons for the popularity of the municipal bank had
been its convenient custom of substituting banco money of
established weight and fineness for the irregular coins in current
use. With the adoption of simpler currencies and more depend-
able pieces the artificial mechanism of payment in banco lost
its attractiveness.

THE FINANCIAL SUPERSTRUCTURE

And now with the domain of cash behind us we can pass with
more assurance to the institutions of credit which were slowly
undergoing elaboration during our period. It may be well to
repeat here the warning previously given, that attempts at
time-stratification are fraught with danger. Place and oppor-
tunity provided the background for the emergent types. Still,
as an indication of how dominant institutions succeeded one
another, we might in a rough-and-ready fashion adopt some-
thing like the following order. The sixteenth century was
characterized by the efflorescence of wealthy and immensely
powerful houses founded on the fortunes made in south German
trade and mining speculation and on the more strictly banking
experience of the Italian practitioners. Continuity was broken
by a series of State bankruptcies; the great financial houses,
whose working capital was for the most part the property of
narrow family circles, had not perfected means of passing on
their risks to a larger investing public, and they broke under the